
Wealth Markets an d Commeree

Decide
Your

Share
and Act
TO-DAY
The man in the trervehoa. hia

nervei taut as a bowatnng and
his identif-cation Iag dangung
against his chest. aeei hii duty
closer at hand than you do

here at home. But his duty u

no clearer. You need him to

man trench. fleet. and airplane
squadron. but he needs you
to supply him Mth the means

to fight.
Rrmember the fate of the

Russians in Galicia -- without
shells. without powder. Re¬
member that an army marches
and fisrhts "on its stomaeh.
Remember. too. that without
airplanes an army is blind,
without medicines it becomes
d_morali.ed. and without mu¬

nitions it can receive blows but
eannot return thrm. The only
substitute for munitions is
human life.

Bea

Liberty Bond
Volunteer

Face the question squarely!
Are you paying for the rights
and pnuleges of your Ameri¬
can citianship in one-half,
one-tenth, the measure that the
man in the trenches is giving?
Are you doing your share.
Have you bought all the Lib¬
erty Bonds you can afford to

buy? Selling other securities
to buy them will not help. Sav-
ing more. denying yourself
more.that is the leatt you
can do. Every $50 saved is
that much gained toward vic¬

tory and a shortened war. Don't
make the mistake of thinking
the wealthy few can take these
bond* lt is not possible. You
with $100. your neighbor with
$30.th.it is the only way to

give our army the materials of
victory.

The Loan Qoses
Saturday, Oct. 27th
WHERE TO BUY BONDS

Dam'l tcrgal that you can
K D iHArrnmrnt 4%

* al rhe Pnh
.r. any bank. truat
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| any bank
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When the Liberty Loan campaign
ends on Saturday it will probably
he found that the banka are carry-
inp, dirt-ctly and indlrectly, at least
half of the issue, and poesibly more.

That is to say, purchasers of Liberty
bonds will have availed themselves
of the bank credits which have been
so freely offered to an aggregate of
perhaps two billions. While this is
merely a guess, it is at least sup-
ported by good banking rpinion and
probably will be found to be rea-

sonably accurate. On the surface,
the figurea would seem to 6uggest
the possibility of dear money for
some time to come, and yet it is a

fact that bankers have little fear
of a money stringency. Probably
there will be none, and for several
reasons. In the first place, the Fed-
?ral Reserve system is a preat res-

ervoir of credit which has scarcely
been tapped. The posaibilitiea for
expansion of credits are almost
llmitlesa. Each dollar of gold re¬

serve can be expanded into twenty
dollarfl of credit.more lf neceasary
.and there ar» three billion* of
money gold in the country. Half of
it is aiready ln the coffers of the Re¬
serve eystem and the rest ls rapidly
finding its way into the common pool.
Therefore, since the country seems

to be following a eourse of financing
the war by inflation, there is no

reason why credit should be dear.
It would, perhaps, be better if it were
dearer, because that would tend to
keep expansion within bounds. Be-
yond this is the fact that the demand
for money is not pressing; first, be¬
cause the government is paying its
huge bills with remarkable prompt-
ness, and those who are selling to it
therefore have less need of bank
credits, and, second, because the
volume of ordinary commereial busi¬
ness is diminishing, and so less credit
is required to finance the turnover.'
As to the* bank loans on the Liberty f
bonds, it should be remembered that
they are self-liquidating, and in the
case of the first loan at least were

paid off at a much more rapid rate

than any one had anticipated.

In the current issue of "The Iron
Age" is a particularly gloomy state¬
ment of the outlook for steel produc¬
tion next year. Steel is the very
backbone of war making, and maxi¬
mum production is essential, yet this
conservative trade journal says an

authoritative estimate is that next

ycar's total output will not be over

BB per cent of last year's, and in any
event can hardly exceed that of
last year. The reasons why this
forecast is likely to be realized are

to be found in "the increasing drafts
of labor, the minimum .immicrration,
the overloaded transportation ar.d
terminal facilities, the fuel searcity.
and ... the checks likely in
winter." And, except for the last
named, all of these contributing
causes are due in greater or lesscr
jlegree to shortage of labor. For
that the country must speedily find
t remedy. That remedy is as ob-
vious as it is drastic. It is selective
conscription of labor. It is true that
people are curtailing consumption of
luxuries, and even necessaries, and
thereby saving labor; and if the war

should last long enouph, so that
every one in the country should ftnal¬
ly come to understand why each one

must cortsume less in order that
there may be more for war, then
drastic action would be unnecessary.
But time is of the essence, and it is
one thing we cannot afford to waste.
The povernment needs steel and cop¬
per and wool for war; if it is to get
:hem in sufficient quantities the
labor mu6t be taken from the pro-
luction of non-essentials. The way
to do lt ls by commandeering.

Quiet condltlona prevaJled ln the
local money market yeaterday, owing
to the Liberty Loan drive and the half
holiday at the Stock Kxchange. Rates
were slightly firmer in the call HflBflf
market, with the bulk of the business
being done at 4 per cer.t, eompared
with I'. on Tuesday.
The market for time funds was ex-

tremely dull, and rates wera not mi-

torlally changed. Loans on a mixture
fll railway and lufdustrial securities
were quoted nt 5"4 to 5\ per cent for
all maturitiea.
Ruling rates for money yesterday,

eompared with a year ago. were aa fol¬
lows:

Yesterday. Year ajro.
Call money.... 4*. 234»,
Time money (mixed collateral):

60 daya. 6' 108*4% 3 %
90 daya. 6'4@t>'2% Z\a@%V2*o
4 monthfl.... V/b9aH% yA<fiy2o.
5 to 6 mos.. 6l2@5*V, 31 aWz*,

Commereial Paper.---The rate was

maintained at ">'_ per cent yesterday.
with a moderate amount of paper being
placed on, thia basit.

Officiai rates of discount for each of

1

the twelro Fedeial dlstrleti ara aa fol¬
lows: . a

r.-Daya--.
Over Over Over

16or 15up 80up 60u.
]en to 30 to 60 to 90

Boston. Wt 4 4 4
New York. 3 4 4 4
Philadelphia.... 3'/2 4 4 4
Cleveland. 3'/2 * * _to
Richmond. 3j/f 4 4 4'/2
Atlanta. M 4 4 4'/2
Chieago. 3'/2 4 4 4'/2
St Louis. 3'/2 4 4 4
Minneapolis. 4 4 4 4'/2
Kansas City-4 4'/2 4'/2 4'/2
Dallas. 3'2 4 4 4M
San Francisco.. Wt 4 4 **n

Bank Clearlngs. The dajr. clearlngs
at N'ew York and other cities:

Exchanges. Balanee*.
New Tork.$582,523,860 $43,152,314
Baltlmorfl . 57.784.455 1.225,123
Bo«ton . 41.971.443 6.895,386
Philadelphia ... 59.056,196 9,154,162

Sob-Treasury. New York banks
gained from the Sub-Trcasury $198,000.

SJIrer.Bara ln London, 41 %t, un-

ehanged; New York, 82He, unchanged;
Mexican dollars, 62 ,4c, unchanged.

The Dollar in Foreign Exchamge
Fxrhangt or. Swltieriand waa itrong

.gain yesterday at 4.63 franca to thi
dollar. Swediih exehanga hald flnn at
38 _| centi, the high record leval made
on Tuesday. Russian rublei dliplayed
a better ton*.

Closing ratea yeiterday, eompared
with i week ago, aie given ln tha tabl*
below. American banker* have eus-

pcrded a!l dealings in G.rman and
Austrian exchange, _o that daily quota-
tions for either marks or kronen are
no longer available.

(Quoted dollara ta thi ponat.)
Week

Yesterday. ago.
Sterling, demand.$475 ft $475A
Sterling, slxty days.... 4.71!_ 4.71'/a
Sterling cables.4.76A 4.76A
Sterling, ninety daya... 4.69'/2 4.69''2

(Qooted nnlU to th. dollar.)
Francs, demand.8.7734 o.79*'*
Francs, cables. 576 57734
Lire, checks. 7.85 7.77
Lire. cables. 7.84 7.76
Swiss, flhecks. 4.55 4.65
Swiss, cables. 4.53 4.63

(Qnoted rent* t. th. unit.)
Guilders, checks. 4_*»4 43
Guilders, cables. 43 ' 43'4
Rub'es. cables. 13.70 14.90
Stockholm, kr., checks.. 38.25 37.00
Copenhagen, kr., ch'ks. 32.25 31.35
Pesetas, checks. 2335 23.25
Argentine, checks. 10025 -

Eelow is given the current exchange
value of foreign money in dollari and
cents, together with the intrinsie gold
larity, as calculated by the United
States Mint:

Current
exchange Intrinsie

value. value
Pounds, sterling.$475A $4.86*8
Francs . 0.17.3 0.19.3
Guilders . 0.42?4 0.40 2
Rubles . 0.13.70 0.51.2
Lire, checks. 0.12.8 0.19 3
Crowns (Denmark)_0.32.25 026.8
'Crowns (Sweden).0.38.25 0.26.8

Ihe abova rttes express the coit of
foreign money in terms of the Ameri¬
can dollar. You buy an Eng'ish pound
¦terling at, say, .4.75ft. The intrinsie
parity is $4.86% per pound. Thus, you
-.ay either that pounds t-re at g discojnt
01 that dollars are at a premium, whicli
is owing to the fact that in P!ng!and
the dflinaad for dolkjrj with which to
scttle accounts in this country is great¬
er than the demand in this country
for pounds with which to lettle ac-
count3 in Kngland.

Relevant Facts
B. F. Goodrich Company..Twt> hun-

dred shares of the stock of thii cor-

poration changed hands on the Stock
Exchange yesterday, with a net loss
of threi points eompared with Tues-
day's last quotation. The closing pnee
was 40. This is a decline of 21U points
from the high of the year. A director
stated the report that the company
would Issue $15,000,000 notes was pre-
mature, but that .omething deflnlte
regarding new financing may be said
in the near future.

I'nion Pacific. The feature of tho
trading in the railroad list yesterday
was the weakness that developed in
the stock of this company, which sold
down to the lowest level since 1915,.when it touchrd 115%, The low of
theday was 117*4, with the last sale at
118"», a net loss of IV Two years
ago yesterday I'nion Pacitic opened at
110 and at o'clock In the afternoon
broke to par, the lowest priee since
1.04. The net loss at 100, eomparediwith the previous day's close, wai 81*
points. The decline in this utock a3

'well as other rails was difficult to ex-
plain in the face of itatements made
by railroad men who have been in
Washington recently. They iay that
the attitude of government officials
toward tlie carriers had changed radi-
cally within the past few months and
that the prospects for higher rates for
the Eastern roads are excellent
Bethlehem Ste«l Company.- Earn-

ings of this company, a subiidlary of
the Bethlehem Steel Corporation, for
the leven months ended July 31, as
filed with the Stock Exchange, compare
with the previous year as follows:
Mfg. profit be¬
fore deprecia- 1916. 1*?17.
tion. etc.$56,270,252 $57,886,531

Other income... 1.379.484 1.98_,_V>
Total income... 37.649,736 59,867,8.7
rInt and other

charges . 4,857,387 4,25L'.241
Balance . 32,792,348 65,615,626
Provision for
depreciation.. -¦ 13,800,82.

Pittsburgh Steel.- Sales of this com-
pany for the fiseal year ended June
30 last totalled $33,06tJ,0S3, an increase
of $11,21*1.047 over the previous year.
After deductlng $21,637,696 for manu-
facturing costs and $1,764,448 for sell¬
ing expenses there remained a net op-
rrating protit of $9,663,938, compa-cdUritk $1,544,910 in 191... The surplus
'.:rM year available for dividends was
17311.444) wh.ch, after allowing for
pre fer red dividends. was equal to
s;ii_ 0.1 a share on $7,000,000 common
¦tock, against 44.2 per cent earned in
1916. The company's balance .heet
.showed $3,541,465, eompared with $1,-
003,597 the piy\h>us year.

New Haven Will
Issue New Stock
To Settle Debts

Stockholders Give Direc¬
tors Authority'to Take

Up $45,000,000

NEW HAVEN, Oct 24..Authority to
issue preferred atoek was given tha
direetora of tha New York, New Haven
i Hartford Railroad Company by the
stockholdera in apecial meeting thls
afternoon. The issue proposed would
Lake up floating indebtedness now rep-
resented by notes to the amount of
$45,000,000, collateral for which to the
amount of $06,612,510 book value haa
been pledged.
Tho result waa foroeaat by tha fact

that at the annual meeting, held
earlier, at which tho directorato was

rcelected by an average voto of about
1,215,767, it was announced that tho
te*l]era hnd proxies representing 1,169,-
277 shares.

Both meetlngs were protraeted and
frequently were lively, the debate In
tho annual one being more genoral
and of a rambllng and -.lightly aerl-
monloua naturo, whila at th« apecial
meeting thera was mora attentlon
given to the financlal condition of the
company and tho physical shape at tha
property.

Mr. Nlx.a Ob'ecta

Ob'aetlons to action on tha preferred
atoek Issue woro formally made by Mr.
Nlxon, repreaentlnf S. S. Meyera, of
New York City, and Mr. Beranson,
chairman of a minority stockholders'
protectlve committee. The main
ground of objectlon waa that stock¬
holdera had not been properly warned
of tho details of the proposed Issue.
The meeting had before it proposal*

to accept charter amendmenta granted
by leglslaturei of Massachuaetta,
Khode Island and Conneetleut under
which amendmenta the company would
have tho right to ls«ue preferred stock

subject to approval of stockholders.
The fourth item was to ratify a vote of
the direetora on this subject. A copy
of tho vote, which was of considerable
length being diatributed. at once pave
rlse to protests. It was aeen that stock
was to be Issued nt par and redeemed
at 110, and the other detaila coincided
with the act passed by the Connectieut
Logislature. Mr. N'ixon eharged that
the same policy had been followed in
calllng the special meeting at had pro-
vailed ln other meetlngs, in that stock¬
holders got little information of the
matters they were to act upon.

Amendmemta Vltal
He aaid the charter amendmenta

were vital ones; that the directors may
not have had authority to go to the
I.egislature to get them; that legis-
latures had not the right to grant
them under the Constitution; that the
amendments might violate the right of
contract, and that there might be depri-
vation of property without due process
of law. On these pointa Mr. Nlxon
spoke at lpnerth.

Mr. Berenson got a ruling from
President Pearson that stockholdera
had been properly warned, and. after
having objections noted, pleaded for
delay of action. He referred to a suit
of a minority stockholders' committee
afjainst former directors to recover
money alleped to have been wrongly
diverted, whieh suit is pending in New
Vork Citv, Mr. Berenson being of
counsel /or the plaintiffs. Edward
Miligan, a director, objected to Mr.
Berenson being in this matter as "im-
material"

President Pearson permitted Mr.
Berenson to proceed, and the latter then
deelared that itockholders In Issuins
the preferred stock would aell the
ei*uity in the road for $45,000,000. He
said the directors knew they were sell¬
ing this equity at "money lender'i
terms" because the stockholders aroflld
be unable to buy the preferred shares.
He appealed to those present not to
vote for the issue. Mr Berenson put
the question to E. G Buckland, chief
counsel of the road, to which the lat-
ter replied that the issue had not been
underwritten by New York bankers
and there had not heen an effort made
to do so. A/ to renewal of the notes
Mr. Buckland said it was too early to
take up that matter.

Suggeate New ComxnItteo
Mr. Amster, of N'ew York, had of-

fered at the regular meeting a reso¬
lution to rai«e a committee of seven
to investigate the nfTalrs of the enm-
pany and to report within sixty days
its conc'.usions and to recommend
remedies to meet difficulties. The

committ.e would bi ratud, one mflrn-
b.r each to b« named by thfl Oovflrnoni
of Manachuietti. Connectlcut ana

Rhode laland, two by the directora and
two by thfl itockholderfl then ln iflfl-

.ion. .

Thia rfliolotlon wai flupported br
¦everal men and ai vigorously oppoied
by othen. Mr. Amiter agreed that
Ita fata ihould rest with the stock
vote taken ln the special meeting.
and thii resolution was a factor In

the debate taken part in by Mr. Nixon,
Mr. Amiter and (larence IL Venner.
The lait nimed thought that Ita adop-
tlon would be an lniult to the Gov-
.rnon of the itatei. and it would
have meant the dragging In of poll-
tlci. He wai laughed at when he
.uggeited that if tha preient dlree-
ton ara not doing their work well
they ihonld be changed.

Mr. Nixon attacked the method of
choosing directora, saying that vacan-

cles nre filled by the board, io that
It ii, In effect, a self-perpetuated
body. Mr. Amster took issue with Mr.
Venner. saving that Go\H»mors would
not be insulted if they had to name

committee members. The committee
would do no harm and It would prob¬
ably restore confidence to itockhold-
era.

Ple« for Prejferre<_ Stock

Mr. Venner made a, plea for tho pre-
feired stock ai a meanfl of giving
stockholdors a firmer grip on the prop¬
erty.

Benjamln Spler, of New Haven, In-
trrrupted to point out, he iaid, that lt
wns singular that Mr. Venner, who had
hen at other meetings with resolutions
against the management, and had ap-
peared antagonistir, was thli time sup-
porting the directors.
There were frequent ttlta between

Mf. Berenson and Mr. Venner in dii-
cussing tha company*! flnancei, and lt
was early erflnlng bflfore a toU was or¬
dered.
Howard IlHott at mme length re-

riewed th« flnandal itory of th« road
and Iti preaent conditlon. This was

¦npplemenUry to an analyili made
earlier ln thfl day by Praildflnt Paarion.
Mr. Elllott iaid that the oubllo and, he
thought, the government were mor«

favorably lnellned toward the company.
Ho replied to Mr. Nixon, Mr. Berenson
and the many others who had offered
criticism, and suggested that Mr. Am¬
ster give up his resolution idea and
labor to get better freight rates for the
company, which would mean a partiul
solution of present troubles.

Germany Suffera
From Shortage

Of Clothing
Substitution Fails to Relieve

Condition Which Is
Becoming Acute

Germany ii luffering leverely from
th* ihortage of wool and cotton. In¬
formation obtained from German ofli¬
cial publleationi and from the German

press and compiled by "The Labour Ga-
zctte," of London, indicatei that much
cf the elothing now worn throughout
Germany, Including military uniforms,
ls made from materiali diluted in vary-
ing degre* with substitutes such as

paper yarn and cellulose, the warmth
and wearing properties of whrch are

doubtful as eompared with materials
epun, woven or knitted wholly from
wool ar.d cotton.
The fact that Germany has been cut

off during the war from some of the
principal markets to which ihe exported
textile manufacturei has helped to

some extent to relieve the serious crisis
in her textile trade ccused by the stop-
page of her imports of textile raw ma¬

terials from abroad. The German gov¬
ernment has nevertheless :'ound it nec¬

essary to adopt various measures for
economizing itocks of both the raw ma¬

terials and the manufactured products
of the textile industry in order to in-
surc a sufflcient tupply for naval and
military needs, and by these measures
thc textile and clothing industries have
by degreei been brought under practi¬
cally complete government control.
The German government took cogni-

zsnee of the need of conservation in the
matter of textiles wher* the war had
been in progress little more than a

year. In Oetober, 1915, the first steps
were taken to find substitute raw ma-
tcrlala. Subsequentiy all stocks of
clothing and materials were requi-
sitioncd. A little ^ter came govern¬
ment decrees fixing the amount of
clothing to be issued to individuals and
prescribmg the maximum length of
dren for women and children. A
htoek-taking of the country's clothing
suppliei in 1916 showed that still
greater economy would have to be en-
forced, and coniequently a long list of
ar'.icle* of clothing was brought under
the ticket system. The old clothes busi¬
nesi was transferred to the government
authorities. In recent months a series
of drastic regulation. have been made
fixing an absolute maximum of wearingarparel for all men, women and chil¬
dren.

Signif icant Rei a t ion s

Money and Prices:
6tock of money gold In tho country.. $3,060,991,378 $2,548*^41*473

._. ., .... 9tmmm rmjlOi
. *0_fl" I*, la*'. p'tTlout m*ttLoana of all national banka. $9,055,000,000 $7,859,837,000

Their aurplus reaerve. Not available. 891,000,000
BlIIs dWct-nintisd and bought by Fed- l_, _m| A

eral Reaerve Banks. $458,226 000 $104'o57*000
IVderal Reserve note* In rlrrulatinn.. 815,210,000 212,044,000
Total gold reserve. 1,471,539,000 .519,134,000

TraUnltr Tbe dar r^'T. a

Average priee of 15 railroad atocka.. 96.82 97.35 123 73
Average price of 12 induatrial atocka. 85.68 85.75 104 68
Food coat of living lAnnal.at index

__, ^ ^number). 280.209 280.507 189.820
Production: flfl* 1. S*r. 1 ,

Unnlled D. S. Steel orders, tona. 9.833.477 10 407,049 9,552,584
Plf IroB (daily average), tom. tKQS 104772

* ri'o.745
Active cotton eplndle*.33^55,698 33^430,616 32.340,'*89
XYheat crop. bushel.. ''^WooT^886000Corn crop. bushela. VIO.SOO.OOO 2,f>932^'ooQCotton crop, bales. 12,499,000 11,356^944

Distribution:
^

*

Net unfilled freight car reqoialtloBfl.. 70?3fiO 34^05 ^O^ST
.~Ir.T«a». or d*.-r»aa» fron laat ritr-,

rf^r* U°*? * Jfli 1 10" "*- au*. a__. ,i
C4 roada' (irrroa.lt) «;* roaiui

Groaa railroad earnings. - 8.5», -11.9*. r12.1%
^ Ir.-rrirf. or Ir -tu. frora ;... -«ar-^tm*Mt***t. I"~ mn. rr-', -. T«rt>-data.

Bank clearlngs . -12". 2.8*. -21.9%
¦flflMSH A l II 4)Mii|o4*ommercial failurea . 9o3 1,149 1,154

.l.old held b> Reaerve agents against circulation included in general
fnnd beginning June 23, 1917. For purpoaea of compariaon it la included
In tho 1916 ngurea.

Steel Trade
Will Adjust

Prices Itself

Modificatioh of Govcrn-
ment's Poliey Indicated

by Failure to Name
New Priee

Indloationi ar« that the matter of
the further adjustment of Iron and
steel prices will be left largery to the
Industry itself. It is pointed out by
"Tho Iron Aga." that further priee fix¬
ing announcement* from Washington
seem unllkely. Although an agreement
was reaehed between the War Induitrieg
Board and the iron and steel pioducers
¦ fortnight ago, no new prieei have'
been named. This, it is atated, makes
It apparent that the modiflcations ln
the government poliey has taken shape
and the indastry ls expected llterally
to adjust prices on even major
products.
"The Iron Age" says:
"The War Industries Board has had

as a primary object the eecuring of

maxlmum produetion of ihips and
shells, and ths magnltude of the task!
and the ilzs of ths organization it Is

building may well militata against too

rapldly lnstituting rweeplng edieta ov«r

materials of lesi Importance for thfl
work of thfl war. How thoroughly it
will bfl poisible without authoritative
annonncement or the exactions of
priority ordera to lecure immediately
the 'on« priee for all* poliey ii an un-

answfcred question. On top of this ii
the eanvaising now going on among
consumers by the Federal Trade Com¬
mission to ascertain oplnions as to

abrogation of contracts. Concern is
ihown among itudents of trade over

The Liberty Loan
» .

"The Liberty Loan" invites the immediate
response of the American people. Every
dollar subscribed will speed the work of
both Army and Navy.
This Company offers you its services free
in handling all details of your subscription.

Act Now. n*e Time It Limited

The Farmers, Loan & Trust Co.
No». 16-22 William Street

New York

Braneh Office, 475 Fifth Avenue, at 4lat Street

the apparent effort to secure a con¬

tract nullitication or adjustment reat-

ure in the proposed Pomerene price-
flring bill, wfth all that it might mean'

ln unstablizing busineas remoto from

basic materiai produetion.
Activity in the iron market is in¬

creasing. Buying of pig iron hai con¬

tinued as rapidly as the furnaceshave
been willing to take orders, and tne

demand hai been far in ».?«" oft"/
tonnage which thc makers Hit ineV
should take. ,

Some coke producerr. are sail W

show a disposition to cvade selling a*

the government's fixed priee of .»> »

ton for both foundry and furnace coke.

Blast furnace operators, in some cases.

have been unable to obtain coke and

are making complaint at Washington.

Ratea on Rubber Up
Thfl freight rate on rubber from the

ports of Singapore and Penang, Straits
Settlementi, to San Prancisco. Seattle
and Vancouvtr, has been incr»ased to

$95 a ton, an inereaae of $25 a ton.

The rate before the war was $24. Al¬

though tonnage to London is becoming
considerably restricted. there appears
to be as yet plenty of available tonnage
to the Paeific ports of thc United States
and Canada.

Active Securities

[Br The AMflcUted Preul
Obiervance of Liberty Day, which re¬

duced the JCrayiint; session to two hours,

and a sevqfc storm, which Interrupted
communicatfon with tkla eentre, com¬

bined to limL, dealings on the Stock

Exchange yesterday to slight propor-
tions, the turnover barely aggregating
250,000 shares.

Bears availcd themselvea of these

condition. to renew their attacks

against various issuei, concentrating

upon the rails, probably because of the

unfavorable returns for August report-
ed by the Interstate Commeree Com-

miision.
Union Paciflc was nnder most levere

prcssure, falling almost 3 points, to

117H. it» lowest priee in several years.
Other Pacitlcs, grangers, coalers, cot-

ton carriera.ln fact, the general trans-

portatioD division.lost 1 to 2 points,
with many new minimums for the cur-

rent movement.
Shippings were almost the sole Int*

ures of strength, scoring exfreme ad*
vances of 1 to 2 4 points, virtually all
of which were retained. Utilities were

again unsettied, a few gas shares rally-
ing from their recent depression, while
others. notably local tractions, added 1

to 2 points to lesses of the early week.
Short coverirg in the finai trading

effected recoveries of as much as a

point in some of the leaders, United
States Steel closing at a slight loss
uftcr having fallen almost a point.
Bonds followed the trend of stocks,

manifesting further heaviness in in-
dustrials anJ utilities. Liberty 34s
were again tlie outstanding feature at
99.78 to 99.82.

United States bonds (old issues)
were unchanged on call.

_4.

NEW YORK STOCK EXCHANGE
TRANSACTIONS
Rail- Other All

roads. stocks. stocks.
Yeaterdav.. 46.300 179,600 225,900
Day before. 60,700 432,100 542,800
Week ago.. 77,100 710,300 787,400
Year ago..392,600 839,100 1,231,700
Januarv 1 to date:
1917.. 16,956,300 136,071,900 153.028,200
1916..27,612,000 130,472,100 158,084,100

All itocks quoted dollars per share.
4 Net

Sales. High. Low. Cloie Chge
lOOAJax Rub. 60 60 60
100 A Juneau. 31 8
100 Allis-C Co 22' R
100 Am AgrCh 80'4

1500 Am Can.. 41' 2
100 AC&FCo 67
500 A Linseed. 24
400 Am Locom 59
100 dopr... 987a
300 AMaltprc 62',2 62
600 Am Smelt. 86'4
100 dopr 104
lOOASnuffpr. 98 98 98 -
800 Am Sugar.10S-8 1031 2 i067i-|-1i/4
800 Am Sum.. 59** 59'/4 59'4. ft
100 dopr... «3 83 83-3
100 AT & Tel.114 114 114 . \\
200 Am Wool. 44'4 44>'. V¥t-
400AZinc_L 14 14 14 ft
IN dopr. ..46 45 45 -

1900 Anaconda. 63'2 62*4 63' 4. '/4
lOOAssoOil.. 56' 8 561 a 56J 8. ?8

1500 Atchison.. 93'2 93 93' 4. ¦_
100 dopr. ..91 91 91 -
100 A Coast L.102: 4 1021 4 102' 4. ft
4200 AG 4 WI.10778 105 107'/4-i-1._
4700 B Loco Co. 62 60 60ft. %
200Balt & O. 57 5634 67 Xjk
200BatopMin. 1'4 11 s 1'/*.¦ Va

20900 B Stl Cl B 84'4 82'4 83'4.1
600 do pr ctf 99U 99< « 99'/*. Vt

I.OOBklyn R T 54i8 52'2 521.2.1
100 B & S Cop 19'8 19' 8 19'8-
100 C Petrol pr 38'/2 38' 2 38' 2- 1
...OCan Pae.. 149' 4 147*4 149'4 4- ¦_»
200 C Leather. 75 74' 8 75-
300 C D Pasco 32 31ft 32-

1900 Ches A O. 50,/2 49ft 49ft.V/»
lOOCGtWpr. 23'4 23»4 23', 4 + Va

4700 C M & St P *7 46'', 4«ft. Va

Ne:
Salaa. High. Low. Close. Chge
3300 dopr... 90 90 90 1
3U0 C & Nwst.100 100 100 -
loOOCRIPctf 22U 21'/2 21%.%
100 do 6^*- pr 491 4 49' 4 49' 4. %
600 do7^ pr 58< 57'_ 57', 2. '/__
100 Chile Cop. 16'8 16 W 8 - 8

3200 C Con Cop 43' 4 43' 4 43' 4. 34 I
100 C Gas 4 E 3334 33^4 33*4. >/8

1400 Cona Gas. 87'-2 85% 87'/2*-1'/2
300Cont Can. 95'4 94% 94% 2'4

1900 Corn Prod 30'2 29% 30%. %
3900 Cruc Steel * 66'/2 65'/2 66 %
1400CuCSug. 31 30% 30r». %
200 Dei 4 Ba. 100 100 100
200 D & R G pr 15 15 15 .V/4

2900 Distil Sec. 39*8 39 39%.%
800Erie. 19 18% 1&H.Vz
100 do 1 pr. 27*4 2734 2734. 'a
100 FM 4 Spr 38 38 38 .1
100 Gast Wms 34'/2 34'/2 34l/24- Vz
100 G Elec Co.137' 4 137' 4 137% + %
1500 Gen Motor 95 94'8 95 . Va
100 G'drich BF 40 40 40.3
700 Gt Nor pr. 99' 4 98*4 99'/4. %
100 Gt N O sub 28'/2 28'/2 28'/2-
100 Hask Bark 32 32 32 4- Vz
100 Illinois C.101'/2101'-2101'/2-t- *A
100 Int Aprr pr 38' 8 38' 8 38%. Vz
SOOInsp Cop.. 45 44% 45 ',4
600 Int-C Corp 7' , 7% 71 8.

1900 dopr... 46% 44% 46 Vz
100 Int Harv C 63 63 63 .2%

6700 Int M Mar 28 26% 27%- %
27300 dopr... 93 90-/2 93 +2'/2

100 Int P stnd 56% 56% 56%. 'a
600 Int Nickel. 3034 303a 30%. %
100 Int Salt... 59'/2 59'/2 59'/-}. Vz'\
lOOJewellTea 40 40 40 4- '/,
200KellySpr. 44% 444b 44%4- %
500KennCop. 33% 32% 33% 4- %
200 Lack Steel 80 80 80 .1'/2
900 Lehigh Vn 58 58 58 .1%
l00L4MTCpr103 103 103 %
200 L 4 Nash. 118% 117'/2 118 . Vz
H Manhat E1.104' 4 104' 4 104' 4-.

100 Max Motor 32 32 32 -
100 do 1 pr. 65 643,4 64344- %
100 Mex Petrol 8634 86- a 86% - 4
900 M Con Cop 3V 8 3058 30%. %
600 Mid Steel. 45% 44% 45*4-4- %

1500 Mo Pacific 27% 27 27%. %
200 dopr... 48 48 443 .1
300 Nat Aeme 30* 2 30% 30- 2-
lOONrft Bisc. 97% 97'4 97' 4. %
100 N C4S pr102 102 102 -
100 Hat Cond. 2334 23'/2 23,/2. %
700 Nat E 4 S 43% 43'.-2 43%-
100 Nat Lead.. 47 47 47 -
4'>0Nev C C. 1838 18% 183,8- \/m
lIMNYCflAt. 72*4 72*4 72%-
ir,00NY NH4H 28'8 27','2 28 >/4
lOONorf & W106 106 106 .1

1500 Nor Pac. 95'4 94% 95' -». **»_
400 Ohio Gas. 40 39 40 + %
tflfl Ont Silver 4*4 444 4%. Vz
100 P AmP pr 91 91 91 .2

1500 Penn It R. 51'4 50*8 50%. %
200 P G 4 C 38'/2 38 38% 4-1'/2
lOOPMar pr c 39% 39% ^.-fl'/.
200 P 4 VV Va 25' 4 25 25.1
4".i do pr... 57% 6658 56%. %
100 P Coal pr 823.4 823,4 82%. '4
100 PSC of NJ113'4l13i4 113" 4-1- '4
lOOPull Pa!..138% 138'4 138%.1%
200 Ry Stl Sp. 41% 4fl2 41%. %
500 Ray C C. 22% 22% 22*4. V*

5900 Reading.. 74 72% 73%.1
100 do 2 pr. 37 37 37 -
200 Rep I 4 S 79% 79' a 7978-u l/4
200 Sea A L pr 21 2034 20%-
100 Sears Roe154% 154% 1543-4.1

1500 Sinc Oil.. 35 34% 34%. %
lOOShat Ari.. 2034 20% 20**4 %
300 S-S S 4 I. 40 40 40 . '/2
SOOSo Pac... 89 87% 88 l'
400 So R R.. 27'_ 27% 27%. %
Ni do pr... 62 62 62 '4
SOOStuTiaker 39% 39'4 39'/2. Vz
100 T C 4 Ch 13% 13% 13%. %
300 Tex 4 P. 13 13 13 + Vz
Mfl Texas Co..145% M4J4 145 + %

TrOn Third Av. 19 17% 19 1%
400 Tob Prod. 55 55 55 * j
100 Tw CRT 79% 79'/2 79% - Vz
lOOTr Wms... 39 39 39 -

13900 Un Pac...120% 1173/4 118%.1%
200 do pr... 77 77 77 -f1'/2
100 Un Cig St 94 94 94 %
800 Un Fruit. 124 123 124 4 1
200 Un Ry In. 7% TJfl) 7'/4. *»4
200 do pr... 16'/2 16% 18'4. %
400 U S In A1.118 117'/2 117'/_t.1

36100 U B Steel.105' R 104% 1044-4. %
MtflUtah Cop. 79% 79% 79%. %
IttWflfl pr A. 43 42'4 43 . Vz
9*M West Md. 15%
1900 West Mtg 41' s
200 Wilson Co 56%

2400 Willys-Ov. 22%

County of Adams
IDAHO

Road & Bridge 5' s
Maturity l_.7-l<m

To Yield 5-10 0

R. C. MEGARGEL & CO.
Memlier. Nf* York *»t<i. k Kirhuge
27 Pine St., New York

I Heplione John M

We encourage the pure hate
of

Liberty Loan
4% Bonds

and ofrr ihr fmcUUim of rmr o-31 ttattam

Morgan" & Finlay
IXTUTMB-t- HKCl'RITIl *.

115 Bway, V Y. Tel. He<-i..r 6483

High Grade Investment
Securities

Knautfj-Nac-job&Kuljw
lauXitbXt Building, New Ynrk

Buy

Liberty Bonds
J. R. Rice, Jr. & Co.

Phor.»a 4009 tr, «010 Jolm If Wall Bl N T

*< li M. I II. I II !«.>'

Union Trust Co.of New York
80 Broadway

im a» * wm Rt. nn *. * «.t_ s,
Allowi Iuterrit on Depoalu.

Acts as Eiecdor, Guardian, Trus'se, tt:.

feTATC OF M_W VORK. IN?I RAVCI DITAKT.
¦Wt Alburty. Aunel 13 1911 Wr-n* N r

a un Aee i*r Iniuranee Ccapaay, loe«i*S .«
v ln iti* ft»:« of lllinotf. '

i

onc* a $wcrr. ital " l "¦ I*
ihnwlnf lt* condllio'. I ind eu rtm-

p.ted lu ill -«..**¦".§ aith Un * * ¦ PMU
lt'..lir.t to Atctdei.' . "» !.'.«¦.
ponied bj otlur SltXea ot tl.e utted Si'd, N«.
t:..rrfor*. in purv.:»r. -e o( la*r. 1. _!«*<. S Pm la,
S'.per'.nter.derit u'. I: « irJ .. ' th* I rt f St*

tierttt eertify tlrit «.:¦: I . . u r-.*
UlthOfUed 10 lr»i:.*^'. thi biu.r.M. .' A rr Uct U-

rr. thli B «¦- *¦_
¦ tba current y««r The en .j.c_»«r

,i:l I'.TTrptr.y Jt the dlte tt I t Df
ri.tl.. \\. I91«i i» .hn»n «¦» .""'

...
Ai<:-I»'* imou'it of n.lm'fed A»>-r fl, .!.. IJ
AfirtflM amount of L'.ll ll M *vn*l

«[._._.: <. : B UP ludini ro-

|riMjr»r..-» 444 :.' M
Amoun! of ictaai r*iii up cipu»i ".** ra {?
Nurp.ua oier all lUbllltia* ' »

Amourt of laceflM for UM >cir 11 -51
4mo"..'.t of DlsbrrsrmenU for tl:a *»»r mm

Li WfcMM Whataat. l h»»« tammu raMM
luy nuu u.d Ciu.fl th* .*«; ' .7 Om

'Seal] to ba afflxed the d«y »nd year » ". atUM
JEBSE I PH11XIP8.

¦uperintender.t o' Tr m*».i*».

ATI_A-rriCMrTCALI>8rBANC*.»_.
Atlantlo Halldiug,

Noa. «. and .1 Wall m.**.*..
New York. Oc-o_«r .7, Wt.

Bp«< l»l Motlea to Iloltlari al
CaiilflratM ef Froflir.

Tba ontataodin^ carliflrata*. c) nrofitilt
tha iaiuaa of l.!_. ..) aad 1.14 _a ft*
daeoied aad paid to Iha Loldars ti. raoforla
thair lefal reproieotatirei on ani ttttt
Tl.urada". NoTftmbar 1, 1617, fn .u mUm
data ali lotarait tharaoo will oeaaa. tba nr
tlficatei to be prodacad at the tim« of par
mant and eanceiad
A diTideod of latoraal of ¦.. par eiai

Ibeio* at Iha nta of six par eeot. :«ra
¦um), on tha cartibcatea cf i .,¦' > of Ot
taart 1911 1913 aud 1-14 will be paul to*»
holdan th. reof, or lo their lecal rtpreieal*
ln*a, oa and aftar Thurwlay, NofainbarL
1917 Charks for th. ilvMaad of i3Wr-H
will ba mailed lu accordanr« w.Ui u .lllw
orders to th»ae who hav blad iu :li ofdHt
with tha Compaaj.
Tim tramfar btxika will ba closed fro«

Oct«bar 17, 1917, to Norarubar », 1.17, ba*
larlultTI.
By order of the B..ard of Tmrtea».
Q. STANTON H-U1D JONEd __cralai-.

FINANCIAL MKKIIM.S

NOTICa U HKHKHV OIVEN THAT A
.ur, Ial ' ii im .»

The Marchaata Co*Op«ratlvi r: pi«*
will br held a- tha offl - of rapaat.
N'o 2u Baat Ild Btraat, ' li»«-
li_*un, Cltjr of .N>w York. on LOth ttt
af \ow mbar, isir. at ¦< .> la ,M
forenoon, for the \i .rj '

¦ J>o« .

propoii'lon ihat su> li eorporatl r^ fortB-
wlth d;»*

Iiit.J Naw York. Bapl Itth II1T.
V\.\!lli V. I.KTT.>
NKI.I.IK M i. '8, rr-tor*
KKANK i'LI'NK

REGULAR ann' . THI
Itholdara of rm: ORAMI v rO«J'PANT '¦¦¦¦ iha I ,'A ta*

tran.iact.'m of ai . *hl<..
may properly come before iha t ***
hr held a; tha ofllcea of tha pany.W*
24 <iramer«y I'ar*;. !n tha ¦'¦ "**
York, on Tnurs...n. Novi lll. .
3 I' .\1 a \\ I. \ ..,

Bank Offers to Settle Suit
ORANGE, N. J., Oct. .4 A rule »

show cause why an offer o! the N»-
tional Newark Banking Compnnj. .'
Newark. to pay $2",.) a. a empromis*
to settle a claim of the Stata Daata*
ment of Banking ihould r.ot be ncceP1'
ed has been issued by ChaacaD*
Walker. Thc order. returnabl. oB

Tuexday at Trenton, is ano-ner casf"
ter in the affairs of Edwin H H»M"|
now in state pruon, in connection mitt
the wr.ckin_: of the Mutual 1 ru_? <-0-'
pany, of Orange, of which hr was njjpr.-lidant The proceedmi; 6'°*'» °^Lof a $110,000 check trans^ctiori m_J« **
Hatch through tVe Newark concera *.*

days before the csoors of the tm*-'. co*
pany were closed. Tne Banking **

B«rtment aiserti tra* *.***!
pany had knowledge that the cher« **

to pav a personal debt of ilatjrh. **\
brougnt action to recover $ ',7w. 00

difference U.twoen the collateral _«<"»
ity and the .90.000. The Newar* M^
disputed the claim, but offered th« ct*

promise.


